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Tho following table shows the week' highest, lowest and closing prices, lndt-Ivjdu- al

sales nnd net changes of securities sold on the New York Stock Ex-
change last week. High and low prices are given for 19U ant! 1912 to date;
( RAILWAY AND MISCELLANEOUS SHARES.
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Good News Fails to Aid Stock Market and Prices Decline Persistently, But Without Disorder Capital Comment

STOCK MARKET WEEK

SUNDAY,

WALL STREET PESSIMISTIC DESPITE
FAVORABLE NEWS FROM THREE SOURCES

Government Crop Report Favorable, Increased Orders for Steel Corporation, and Lib-

eral Copper Sales Fail to Cheer the Brokers and Speculators jn the Finan-
cial District News and Comment From Center of Operations.

.

BY JOHN GRANT DATBH,
Special Financial Iteorciirndithe the Munftcr Publication.

NEW YORK, July 14. When stocks
broke all restraints and quickened Into
activity last February und prices started
oft upon their long continued and sub-

stantial improvement, it will be re-

called thnt it was a matter of general
comment that the market wub Ignoring
every unfavorable factor, and was ad-
vancing In the faro of bad news.

Something like tho convorso of thlJ
developed during tho week. It cannot,
of course, bo said that all news was
favorable, but very many of the hap-
penings the Government crop report,
the statement of Increased orders on
hand of tho Steel Corporation, and the
report of tho copper producers on thu
reduced surplus supplies of that metal-we- re

of that character. Wall Street
paid little or no attention to these satis-
factory features, however, und utocKs
declined persistently.

Naturally, It Is Impossible to foretell
whether a movement, such as witness-
ed, will continue and assuredly one will
not run un unbroken course, but tho

of the inception of a retreat, well
planned and admirably, executed, of
somo Important Interest. At no time
were prices let out of hand and at no
tlmo did tho decline become dlsrderly.
Upon the only occasslon that anything
of that character threatened, which
was with the copper stocks following
the violent break of the metui in Lon-
don, selling ceased and prices rallied.

But on tho rallies which ensued, both
In the coppers and elsewhere in the
list, selling was resumed, as the say-
ing is "stocks were always on tap," or
In other words, the market was sub-
ject to a liquidation, which from tho
manner of Its execution could only have
been the work of a clever hand.

Political Considerations.
As the favorable features which wero

Ignored concern things, basic and fun-
damental in tho situation, such as crops,
which are the foundation of our Indus-
try, and metals, which nro regarded ah
tho barometer of trade, the rank and
file In th6 Street were much discon-
certed by tho movement, and specula-
tive sentiment was considerably de-
pressed. One did not have to go far
afield to find tho reason. Wall Street
has asserted and has persisted In thr
belief that both the stock market and
general Industry would rise buperlor on
this occasion to the uncertainties ot
the Presidential campaign, but hero
was tho evidence In the decline In se-
curity prices, or so it seemed to tho
rank and Me, that such was not to be
the care.

It Is difficult to avoid the conclusion
that In tho controlled and orderly
liquidation Important Interests were tak-
ing the measure In the stock market of
the confusing and uncertain political
outlook. That such Bhould be tho case
Is not strange, for the situation politi-
cally Is unlike anything with wheh the
financial district has ever before dealt.
This Is particularly and peculiarly true
of the complications which are arising
over the Republican electors.

From the Wall Street way of think-
ing, at this time, the controversy mere-
ly accentuates the likelihood of Gov-
ernor Wilson's election and renders
more certain tho possible revision of
the tarirf by tho traditional and historic
enemies of the high protective system.
Recognizing tho timidity or cowardice
of capital, Its abhorrence to changes,
and the bitter manner In which finan-
cial Interests were denounced by the
convention of radical Democrats at Bal-
timore, it is not strange if some one
more timid than the rest should not
stand on the order of his going, In get-
ting out of stocks.

Liquidation By Pools.
Not all men, of course, feel alike on

a matter of this kind, and assuredly un-
til the progressive party Is well launched
at Chicago on August 6, and men may
determine better than now. Its platform
and policies and chances of success pre-
cipitate action along the lines pursued
during the week, seems and
may prove very costly: but then, as
said before, different men think and act
differently on any given proposition,
and that Is as true of the present per-
plexing and unsettling political situa-
tion as of anything else.

This Is clearly enough disclosed from
the fact that while liquidation was self-evide- nt

In the market, It was by , no
means general, nor does It appear to
have been shared In by a mlscelloneous
public. From this one may argue that
what may be disturbing to a limited
group of professional operators Is not so
regarded by the general public.

The stocks which were chiefly active
In the trading, and In which, for the
largest part, the most conspicuous
losses occurred, were the self-sam- e Is-

sues, which were bid up aid which fig-
ured most prominently In the recent
manipulative advances. So It appears
not unreasonable that the operators
and pools, which bid prices up a few
weeks ago, aro Drobably Identical with
those now liquidating. Of course, pro-
fessional bear trading Joined In the
movement and helned the prices de-
pression along, hut bear selling Is never
effective unless llauldation is running In
the market, and there can be no doubt
that a considerable line of long stock
was marketed durine the week. That
a falrlv extensive short Interest Is out-
standing is probably true, but In that
there s safety, for the buying power of
the public Is at very low ebb. Indeed,
.nnd repurchases by the bear party from
time to time give stability to the mar-
ket.

The future Money Market.
Speculative sentiment started off de-

pressed with the first session of the
(week on Monday, due, no doubt, to the
heavy deficit of J7.776.000 in the reserves
of the clearing house banks, to which
the brokerage element gave considera-
tion over the Sunday.

Although It was generally accepted
that the heavy loss In cash and re-
serves was a result of special circum-
stances, the dividend and Interest re-
quirements of the half year, the heavy
payments on account of corporation
taxes to Washington, and the desire,
nerhaps. of some corporations or firms
to show, a large quantity of cash on
hand for the semi-annu- renorts. the
financial district njUirally felt some
doubts about the matter and wondered
if It would not hae to revise Its opin-
ion concerning the money market of
the autumn.

It has been eo long a time since Wall

Street has concerned Itself with the pos-
sibilities of an acutely strlngqnt money
market that tho discussions added zest
to, ihe dull routine of the market.

The disclosure of tho fact that, though
eighteen banks of the association wore
under their reserves, the entire deficit
was made, up of tho heavy loss In cash
p-- "''e very largo Institution robbed tho
incident of some elements of dlsquie- -

Iior ll was mro than ever appar-
ent that an explanation rested In somespecial operations, tho nature' of which
is not yet disclosed.It would seem, however, as though
tho supply of available banking fundswere none too abundant to Bustaln .

.Iu0Ck ma"ket movement coincident
with an active harvest demand, andan oxpansion of industrial activity, and
this was accentuated by a general hard-ening of tlmo and call money and mer-
cantile paper, but In case of a pinch
It Is pointed out that tho local banks
have very heavy loans to Berlin, which
will bo available in an emergency pinch

Conflicting Metal Development.
It Is a rather odd coincident that

Leach of tho three Important news de
velopments of tho week were accom-
panied by others, which s'ervrd to mini-
mize their Influence. Thus on the very
day that tho Copper Producers' Asso-
ciation reported a decrease for the
month of June of 6.280,637 pounds In tho
surplus copper supplies, copper metal
broke In London no less than $20 a
ton, to a price abroad equivalent to
about 16 cents a pound compared witha quoted price of 17 cents In New
York. Tho local quotation, however, is
merely nominal, for it is admitted that
the scries of declines abroad have un-
settled tho domestic copper market and
curtailed the buying demand.

The reports of the "hidden supplies
of copper" still persl"t tn the Euro-
pean markets, despite all donlals to tho
contrary. Naturally, tho check to the
free buying movement of copper Is re-
ceiving the closest attention, for It was
with the upswing In that metal that tho
first signs of Industrial revival were
noted.

Something very similar to these con-
tradictory developments In copper hap-
pened also In steel, for on the very
day that the United States Steel Cor-
poration reported an Increase In the
unfilled orders for the month of June
of 56,263 tons, the leading trade author-
ity reported a market shrinkage in the
activity of the Iron and steel Industry
Some part of this is attributed to a
seasonal contraction In business, al-
ways noted at this time of the year
and some part to the recent advance In
prices In the best Informed circles the
slowing down In Iron and steel Is not
regarded as Indicating a serious set-
back or a turning of tho tide, for the
leading producer Is still operating about
90 per cent of Its normal rapacity apd
its unfilled orders on hand amount to
5,807.315 tons or tho largest since De-
cember 31, 1900.

Harvest Conditions.
The third of the coincidences noted

above was with the Government crop
report. Following a July spring wheat
condition of S9.3 reported on Tuesday,
which compares with one of 73.8 for the
same time last year and Indicates a
yield of 271.000,000 bushels contrasted
with 245,000,000, have como reports of
damage to the crop In tho Northwest,
through black rust, which was respon-
sible for a Bharp recover in the price
of the cereal.

Corn moved up, partly In sympathy
with wheat and partly as a result of
alleged disappointment over the condi-
tions of 81.6 reported by the Govern-
ment. But It Is really difficult to see
wherein the condition of corn can be
held to be disappointing, for tho In-

dicated yield Is for a harvest of
bushels, which If harvested,

would be the third largest crop In tho
country's history and nearly 300,000,000

bushels larger than last year's harvest.
Although spring wheat and corn aro

by no means out of danger, there really
seems no Justification for alarmist re-
ports, concerning these crops, while tho
general consensus among disinterested
observers Is that fair averago harvests
seem reasonably assured for practically

EXPECTED TO PASS

BILL ON GAMBLING

IN COTTON AT ONC E

House Decides to Pass on
Measure Under Special

Ruling.

The Rules Committee has presented
to the House a special rule for the

consideration of the Beall anti-optio- n

bill prohibiting gambling In cot-
ton futures.

The bill, which probably will pass
under the special rule before adjourn-
ment today, Is similar to the Scott bll,
which passed tho House In the Sixty-fir- st

Congress, but which was never
enacted Into law.

The principal provisions of the bill,
which was vigorously opposed by the
cotton exchanges, but which has the
support of practically all members of
tho House from the cotton-growin- g

States, are as follows:
One section makes It unlawful for any

person to send or cause to be sent any
message offering to make or enter In-

to a contract for the purchase or sale
of cotton without Intending that such
cotton shall be actually delivered and
received, and provides penalties for
violation.

Another section makes It the duty of
any person sending any message re-

lating to a contract for the future de-

livery of cotton to furnish to tho por-so- n

transmitting such message an affi-
davit to the effect that the message
does not relate to the character of con-
tracts described In section 2, and pro-
vides penalties for any falsu statement
that may be made in such affidavit.

This section also provides thut proof
of failure to make any affidavit re-
quired In tho act shall be prima facie
evidence that the messago or mes-
sages related to a contract prohibited
by section 2 of the act, and that proof
of failure to deliver or receive the
cotton called for In any contract for
future dellery shall be prima facie
evidence that there was no intention
to deliver or receive said cotton when
said contract was made.

oil agricultural products. At this time,
perhaps, a little more concern Is given
to tho reports of tho appcaranca ofru In tho spring wheat belt than to
anything elso connected witn crops In
conscnuence of the diminished wheatyield In the Northwest In the last two
harvest seasons. The shortoge therehas been felt severely by the railwaystraversing that territory and Is In alarge measure responsible for the poor
showing of tho St. Paul road, the de-
cline in the stock of which was one
of tho most disquieting features of tlioclosing session of the stock market of
tho week.

Hallway Net Earnings.
The sharp break In St. Paul stock and

the general heaviness of standard rail-
way Issues, wan one of the least agree-abl- o

fentures of the week and directed
attention anew to unsatisfactory condi-
tions prevailing with many of tho lead-
ing transporting companies of the coun-
try. Hero and there Is a notable ex-
ception, of course, as In the case of
the Baltimore and Ohio railway, whichduring the week mado almost the best
Bhowlng for the year ended June 30, In
Its history, and there are nm others:
but It Is really becoming exceptional,
iur un important common carrier 10
fchow satisfactory net earnings.

For Instance, during tho first five
months of the ycur the New York Cen-
tral system shows a gross Increase of
J20.000.000 compared with 1909, but the
affiliated companies earned 1100,000 less
In net. The gross Increase of tho Penn-
sylvania system for tho same Interval
Is shown to be $11,914,081, of which but
$108,274 has been saved for net profits.

me neavy increasea cost or conduct-ing railway transportation quite natur-
ally Is receiving much attention, andit 1b reasonably certain that affairs
cannot continue as they are, without
working some very serious Injuries,
both to the railways and the entlro In-
dustry of the country. Fortunately this
hrtB not proceeded so far us to seriously
threaten dividend payments with thomajority of the railroads, but tho ab
sorption of earnings In operation cost
cannot continue indefinitely without
harmful result with some companies.

The difficulties which the steam rail-
ways have been experiencing In secur-
ing funds for needed up-kee- p and Im-
provements havo already been referred
to In this column, and they are of course
accentuated by the unsatisfactory net
earnings, which many larger systems
havo been showing of late. In fact, the
situation of net earnings diminishing
ana ine oia typo or railroad bond be-
coming practically unsalable, except atsharp concessions. Is regarded by some
extremists as foreshadowing a crisis
in tno railway transporting Industry.

Bonds and the Bank Statement
The difficulties In finding a ready

market for Investment Issues of the old
familiar type is not, however, confined
to this country alone, as Is evidenced
by the continued decline In consols and
high grade securities abroad. The
"premier Issue" was again under selling
pressure In London during the week,
and established new low records for the
present movement on two separate oc-
casions. Bonds bearing 6 per cent In-
terest, bought at or about par, are vir-
tually the only securities which are find-
ing a ready sale In the local investment
market, and with this class only was
there nny appreciable evidence of a
reinvestment of the huge amount of
money discussed on July 1,

As was clearly foreshadowed by the
calling of loans and the advance In time
and call money rates, which was In
progress throughout the entire week, the
bank deficits were made good In the
statements of Saturday. This was ac-
complished chiefly, however, by an ex-

tensive shifting of loans among Insti-
tutions.

Loans decreased $20,868,000, and deposits
contracted $33,207,000, while a loss of
$9,673,000 was reported in lawful money.
The report of actual conditions reflected
h rnnt"tlnn of S37.276.000 In loans nnd
of $26,677,000 In deposits with a cash gain

I of $5,029,000. In the one statement the
reserve Increased $1,246,160, and In tho
other $16,119,000. which Is sufficiently at

! variance to Indicate that the New York
bank statement at best 1b a Sphinx's

1 riddle at times.

PRIVATE GAR TAKES

BANK EMPLOYES

CHESAPEAKE OUTING

President of Continental
Trust Is Host to Officials

at Dinner.

Officials and employes of the Conti-
nental Trust Company were the guests
of former Senator Nathan B. Scott,president of the company, at a specialouting and dinner at Chesapeake Beuchyesterday afternoon and evening.

Mr. Scott and his party left tho cityat 2 o'clock over the Chesapeake Beachrailway in the private car of W FJones, president of the road. Cutflowers and potted palms wtire used todecorate the car. Iced refreshmentswere served on the car on the trip downand return.
.A,dln.n5!r ,wa servd in the Casino.At 10 o clock the party returned.Those in the party were Charles W.Warden, first vice president; W. T. Gal-llhe- r,

second vice president; Bates War-ren, third vice president; Charles A.Douglas, counsel; Frank S. Bright, trustofficer and secretary; William G. Carter.B. G. Davisson. B. L. Dulaney, R. JLarnshaw, F. H. Edmonds. J. W.Henry, L. L. Jenkins, James L. Kar-rlc- k.

G. L. Landmesser. J. C. Letts.Isaac T. Mann, W. R. Merrtam P T
MofBn,' S: Melton. Samuel j! PresI
cott. C. G. Pfluger. Elie Sheetz, Thomasbommervllle, Joseph Strasburger. W. MSprlgg. Allan E Walker. Charles W.Warner. C. H. Zehnder, Miss M. J. Win-fre- e,

H W. Offutt Jr.. John Sobatka,Percy Sherwood, Mrs. Helen Wedder-bur- n,

and Miss Marjorle Irving.

Doctor Takes Wife's
Name to Save Fortune

ST. tpviB, Julv 14.-R- ather than seehis wife disqualified from Inheriting
$50,000, Dr. Robert P. Prewltt hasassumed her family name, Gregg. Thechange was sanctioned by the courts
and they will henceforth be known as
Dr. und Mrs. Robert Prewltt Gregg.

Daniel Hopkins Gregg, who died atRichmond, Va., in 18S5, specified in his
will that his daughter after her mar-
riage must continue to bear the name
of Gregg.

IN LOCAL FINANCIAL CIRCLES
By I. A.

Three representative 4iicn of Wash
ington wero asked last week to give The
Times their views upon currency reform.
One was a banker, one was a corres
pondent and writer of financial topics,
and one was a merchant well known for
his wide Interest In public affairs.

Stated briefly, the banker said: "We
have not much need of currency or
banking reform. Of all things, tho
banks, the currency, and tho country
needs to be let alone. If we could onco
get lid of all this foolish political and
public agitation for Governmental con
trol of corporations and this meddling
through lack of knowledgo of' the facts
and the application of theories that
would not and could not work out, all
concerned would be vastly the better
for It"

The banker agreed that there was
need of some revision of the banking
and currency laws, and he Inclined to
the belief that the Aldrlch bill came
the nearest towhat tho country requires
than anything else yet Suggested. The
banker argued that wo have gone along
pretty well in the development of the
resources of the nation under the pres-
ent banking and currency laws, and
that It would be hazardous to make
radical changes or make any changes
without the most careful and minute
consideration, lest worse conditions
should follow.

The correspondent who Is known as
a Republican In politics and a man of
accurato knowledge of public affairs ex-

tending over a long period of service In
Washington, declared that currency and
banking" reform were urgently needed.
but he thought It doubtful whether such
changes In the currency and banking
laws could bo effected as would give the
relief needed. To his mind the Aldrlch
bill was a measure to aggravate rather
than Improve banking conditions.

The correspondent said it was necessa-
ry only to read over the party declara-
tions upon the subject promulgated at
the recent political conventions to get
at the Idea of the ordinary legislator on
the question.

Of the two platform declarations he
thought that of the Democratic party
to be far the better. It proposes sever-
al specific things that must be done, and
In a few well chosen words puts the
currency difficulties of the present upon
the shoulders of the money
trust.

The Republican platform declaration,
the correspondent said, set forth a few
generalities that mean nothing and land
nowhere. The party leaders contented
themselves with stating that there was
need of currency reform to "which the
party Is pledged but the declaration
does not enlighten tho voter either aB
to the difficulty or Its cur".

The corespondent declared that our
currency, with traditions leading back
to tl pioneer days of the republic,
ought to be overhauled from the foun-
dation. He said the Issue of currency
in this country. Its many kinds silver,
Kold. bank bills, gold and silver certifi
cates, and other forms of paper money-- Is

unworthy of the nation, and ought
to be changed.

As to the banking laws, he thought
the national banking system should
stand aB It is, with some safeguards
thrown about the use of money by
bank officers, and the breaking up of
the system whereby the same men hold
directorships In a dozen or moro finan-
cial Institutions and use them all to
further their personal ends.

The correspondent does not believe
In a big central bank, but In extending
the authority and discretion of the
Comptroller of the Currency and the
Secretary of the Treasury to a point
tantamount to the use ot the banks
that exist for the Increase of currency
when needed, and Its automatic contrac-
tion when not needed.

FIRLEY LOOKS FOR

INCREASED TRADE

Southern's President Looks

Benefits To Follow New

Steamer Line.

For

NEW YORK, July 14. Presideh Fin-le- y,

of the Southern Railway, today ex-

pressed confidence that shipping facili-
ties with Latin-America- n countries will
be greatly Increased.

Referring to the recent establishment
of steamship service from New Orleans
to the cast coast of South America and
to the aggrandizements that have been
made to Inaugurate direct steamship
service from Mobile to tho east coast
of South America on September 11, he
said:

"During the ten months ended April
SO last the total value of exports from
the United, States to Central and South
America and the West Indies amount-
ed to f216.246.S16, an Increase of $26,501,-27- 8.

or 14 per cent over last year.
"Tho new steamship lines from the

gulf are to operate directly to ports of
Brazil, Argentina ana Uruguay, ana
the trade of the United States with
these countries Is increasing even faster
than with thee Latin-Americ- an coun-
tries as a whole.

"With trade growing so rapidly and
with the South American markets tak-
ing Increasing quantities of commodi-
ties thaet can be produced advanta-f'eousl- y

In the Southeastern States, the
of this direct steamship

service should te followed by a sub-
stantial Increase In tho export business
of our Southeastern merchants and
manufacturers."

Business High to Have
An Exhibit of Birds

The Business High School plans to
have a commercial exhibit of birds In
the corridors of the school building. F.
M. Dickey, of 1917 Third street north-
west. Is busy making arrangements to
get stuffed exhibits.

Edward Schmid, the Twelfth street
bird man, will contribute a stuffed par-
rot, a duck, some singing birds, and
possibly a swan. It Is Just possible
that the Zoological gardens will add to
tho collection. Mr. Dickey has written
a number of lotters to prominent taxi-
dermists asking aid.

It Is claimed that the establishment of
such a collection at the school will

aid In the teaching of commer-
cial geography. In addition to tho
stuffed exhibits eggs of different kinds
of birds also will be exhibited.

From time to time the size of the
museum will be Increased. It Is hoped
that eventually the collection will as-

sume great proportions.

RICORD'S VITAL
RESTORATIVE
Inorvane. Men's VltaUtr.

rrlc 91. At all druggists. Always
ha&d at O'DOXnTXXiXi'8 Drug Stor,
ICt 7 Bt aw. Mall oroars oltcttco.

FLEMING.
The merchant said he had.no exten-siv- o

knowledge of currency systems
and that he would not undertake topose as an authority on tho subject
Ho said he felt as others In business
dp that something Is lacking betweentho bank and business. As mattersstand the uttltudo of the two Is almostantagonistic, tho banks seeming to lackconfidence In the business man, and ho
In the banks. He thought tho opposite
ought to prevail, but he did not know
how it was to bo brought about.

The business man said It had been his
experlenco that when money was most
needed from the banks in the way ot
loans It was hardest to get He said
he had been Importuned to take loans
at certain petlods of the year and at
times when the banks seemed to have
plenty of money. Again, when he really
could make use of money to the best ad-
vantage, the banks were slow to respond,
and criticised the security without
money.

The merchant thought that banking
reform ought to proceed to the point
where currency would increase to the
actual needs of the community, at the
time when It would do most good, and
contract as the pressure should relax.
He had no clear idea how this was to
bo brought about, but he thought there
ought to be Intelligence enough in Con-
gress to draft laws that would bo effec-
tive In the kind of bank reform re-
quired, t

These views of men In different walks
of life Indicate one of the great difficul-
ties which confronts Congress and tho
country in tho matter of currency m.

There is no unity of sentiment as
to what hi really needed, and each man
or group of men havo preconceived no-
tions, more or less selfish in their appli-
cation, of reforming the currency and
the banks to suit their views.

Probably In time the nations will
evolve a better system of currency,
more easily expanded and contracted as
emergency may require, and It Is probV
able that the banks will be sareguaruea,
hedged about, and improved so that
they will cease to be Instruments in
the hands of designing men to work for
personal rather than public ends.

While we hear much about the con-
centration of tho money power In a few
hands and the enormous power exerted
by a few financial manipulators, we fall
to appreciate properly the diffusion of
banking facilities going on tor the wider
and better accommodation of the people.

In Washington we have a greater
number of banks than ever before.
Within a week one new savings bank
has be&n started to serve the growing
business Interests on Seventh street,
rue, one savings bank was closed re-
cently as the result of combination, but
on the whole the number of such In-

stitutions increases rather than dimin-
ishes.

It grows out of the desire of mer-
chants and tho people to have banks
near by for their convenience. The ar-
gument Is all the time advanced that
Washington has banks enough, and that
If more are organized business must
be diverted from those already In ex-
istence which aro sufficient to serve
the public.

In spite of this view the small banks
multiply, like the grocery store and
the neighborhood industry. The people
want the bank near and the answer is
Its establishment, either as a branch
of a huge institution or as a new en-
terprise.

What is true of Washington in this par-
ticular Is true of the whole country. In
the month of June twenty-on- e applica-
tions weremaae at mo oitlceor tne Comp-
troller of the Currency for permission to
start new national banks. During the
same month the department authorized
fourteen banks to start In buslness-wit-
a total capitalization of $545,000. These
new banks were all small, having an
individual capital of less than $50,000
each.

These facts show that the diffusion of
banking facilities and accommodations
Is going on systematically and quite rap-Idl- y.

It may be true that the smaller
banks ais feeders to the larger, and
that the deposits of the country finally
flow Into New York to be used by the

ed money power, but It Is sure
that so far as the people and the busi-
ness communities of the country are
concerned banking facilities are not

Grfod Grain Crop Aids
Business Through West

MINNEAPOLIS. Minn.. July 14. Hun-
dreds of reports received today from
the grain fields of Minnesota, North
Dakota, South Dakota, Iowa', and Wis-
consin indicate that the grain crop is
well ndvanccd toward maturity, with
favorable conditions fully maintained.

The traveling men who work out of
Minneapolis began sending in optimistic
letters early In the week after the dry
period was broken, and such letters arc
still coming In.

Crop prospects are above the average
for this season of the year. There Is not
a section In which the crop outlook Is
not good, and many counties bid fair
to produce record-breakin- g yields. Only
In scattered localities, where hall dam-
age has been done. Is there any change
from the general prospects.

Some winter rye, particularly in the
northern counties of the Red River val-
ley. Is now being cut.

On Way Here.
CapfTFred W. Hershler. son of Chief

Clerk Hershler. of the War Depart-
ment, left tho Fifth Cavalry today, re-
turning to Washington, under recent
orders, to begin a leave of absence
good until November 12. when he Is to
be retired for physical disability.

DIVIDEND NOTICES
THE WASHINGTON TITLE INSURANCE

COMPANY.
At a meeting of tho Board of Directors of

the above Company, held on July 11th. 191:,
a dividend of two and une-ha- lf per centum(H) out of the earnings for the six monthj
ended June 30th, 191!. was declared payable
on tha capital Hock of the aald

The books for the transfer of stock to be
closed at noon on July 16th. 171!. and remain
closed until July 22ni, 1812, on which date
the aald dhldend shall be paid.

WILLIAM CLABAUGH. Secretary.

THE DISTRICT TITLE INSURANCE
COMPANY.

At a meeting of the Board of Directors of
the above Company, held on July 11th. 1912.
the regular semi-annu- dividend of three
per centum (371), together with an extra divi-
dend of one per centum ill), out of the
earnings for the six months ended June 30th.
1912. was declared payable on the capital
stock of the said company.

The books for the transfer o Jtock a be
closed at noon on July 15th, 1912. and remain
closed .until July 22nd, on which dato the
said dividend shall be paid.

WILLIAM CLABAUGH, Secretary.

FINANCIAL

The Safest Investments
Are those that do not fluctuate during dis-
turbed conditions of the money or stock mar-
kets. First deed of trust notes (first mort-
gages), well secured on real estate In the
District of Columbia, constitute "gllt-adge- "
Investments. They do not depend upon tho
financial responsibility of Individuals or cor-
porations for their stability, and are exempt
from taxation as pergonal property. We can
supply such Investments In amounts from
WOO upward. Send for booklet. "Concerning
Loans and Invertmenta."
SWARTZELL, RHEEM &

HENSEY CO. .
72T UTH BTREET N. W.


